Annual Report 1979 


For the fiscal year ended January 26, 1980 


Woodwands: § 
Wesiem 


_oleecers 
(eel 
Ceoartment 
SIOVe 


Woodward's is a major retailer, with 

23 outlets in British Columbia and Alberta 
comprising 20 full line department stores, 
1 free standing food store and 2 furniture 
and appliance centres known as 
Woodward's Furniture Fair. The Company 
markets family fashions, home furnishings, 
sporting goods, hardware and automotive 
products, cosmetics and 
pharmaceuticals, notions, stationery, and 
total food selections. 


Full Line Stores 

Woodward's commitment to a full line 
department store strategy sets it apart 
among retailers. Storewide assortments 
and services continually evolve with the 
changing patterns of consumer 
preferences. 


Value ; 

Woodward's founder Charles Woodward 
(1852-1937) believed in hard work, no 
false advertising and that a bargain was a 
bargain only when it benefited the Cb 
and seller mutually. 


Today's company philosophy hasn't 
changed. Woodward's serves the average 
wage earner, its reputation built on a solid 
foundation of offering value at a 
reasonable and competitive price. 


People : 

The success of the business is due in 
large part to the efforts of Woodward's 
16,000 full and part time employees. Their 
widely diverse roles and responsibilities 
have one goal — service to the 
Woodward's customer. 


Management Philosophy 

Woodward’s management philosophy is 
that both authority and accountability must 
be delegated downwards in the 
organization so that the junior 
management has the opportunity and the 
responsibility to participate in the 
decision-making process. 


Service 

Courteous, of course. Beyond that, 
service at Woodward’s means day-in, 
day-out attention to all the details 
contributing to customer satisfaction. If 
you're not satisfied with merchandise you 
bought at Woodward's, please bring it 
back. That's Woodward’s guarantee of 
satisfaction. 
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Highlights 
FISCAL YEAR ENDED 
January 26 January 27 % 
FOR THE YEAR 1980 1979 Increase 
MMMOMEVENUC © 62 jalecudcetce aden Ni ick une es eve cata $899, 722,669 $791,351 ,593 13.69 
NG MIE in Ale As ean he sii s koe eve es $ 19,400,183 $ 15,269,286 27:05 
ee GS /DCKMSNAIC. ul ns oc caked ceca ea ees $2.86 $2.34 
Fully diluted net earnings per share .................6.00% $2.86 $2.23 
PeemaeomMicdends Der Shares. . le. eck ce ne ee ees $ .94 soy TAS 28.77 


AT YEAR END 


OSS 1G) DIVES SR. ee eee ee ee 
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Equity per share (see note on page 20) 
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Directors’ | 
Report tothe 
Shareholders. 


‘Itis a pleasure to report that record 
- operating revenues and net earnings 
were achieved in the 1980. fiscal year. 


_ Net earnings for the year amounted to 
$19,400,183 compared to | 
$15,269,286 for last year, an increase 

- Of 27.05%. On a per share basis, net 
earnings increased from $2.34 to 
$2.86. Operating revenue increased 
by 13.69% to $899, 722,669. 


The Company improved its financial 
_ position during the year under review. 
Working Capital increased by 
$9,559,137 to $138,093,925 at the 
year end. Equity of each Class A, B 
and C share increased from $19.11 in 
fiscal 1979 to $21.03, and the return 
~ on average shareholders’ equity rose 
from 12.74% to 14.26%. 
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Well planned marketing strategies, 
along with a firm control of operating 
expenses resulted in the improved net 
earnings. With the objective of 
increased sales through better 
servicing of customers’ needs, basic 
stock programs were enhanced to 
reflect the changing marketplace. 
Other areas that were emphasized 
during the year were the development 
of Woodward's exclusive products, 
standardized merchandise 
presentation between stores, and 
product knowledge programs to 


assist sales staff. 


Furthermore, retail sales in Western 
Canada were quite buoyant during 
the year, with quarterly increases over 
the previous year of 8.93%, 12.07%, 
15.34%, and 17.26%, being recorded 
for the first, second, third and fourth 
quarters respectively. Sales for the 
third and fourth quarters this year 
include sales of a new store opened in 
Coquitlam, British Columbia, on 
August 15, 1979. 


Operating expenses were well © 
contro!led during the year with the aid 
of strict budgetary procedures which 
were introduced in recent years. The 
largest single item of expense for your 
Company consists of wages, salaries 
and benefits which totalled 
$188,426,744, an increase of 15.17% 
over the previous year. In addition, 
corporate Federal and Provincial 
income taxes, Provincial capital taxes, 
Municipal realty and business taxes 
amounted to $20,926,196, an 
increase of 19.05% over the previous 
year. 


A program of energy conservation 
introduced a few years ago has now 
been expanded to a company-wide 
basis. As aresult, energy 
consumption has been appreciably 
reduced during the past two years. 
‘This reduction has been 
accomplished primarily by eliminating 
the wasteful use of energy. 

During the year, 420,050 Class A 
shares were issued on conversion of 
$8,401,000 principal amount of the 
6%4% Convertible Sinking Fund 
Debentures 1969 Series. These 
‘Debentures were convertible at the 
holder's option up to September 1, 
1979, into 50 Class A shares per 
$1,000 principal amount of the 
Debentures. 


Dividends paid in 1979 on the 
outstanding Class A and Class B 
shares were increased to reflect the 
growth in net earnings. These 
dividends totalled 94¢ per Share 
compared to 73¢ per share in 1978. 


Dividends of 66¢ per share on the 
outstanding Class A and Class B 
shares have been declared payable 
April 30, 1980, an increase of 10¢ per 
share over the dividend rate in April 
1979. 


In keeping with the rights attached to 
the Class D shares, 1,347,539 of 
these shares were redeemed during 
the year under review and 946,147 
will be redeemed on April 30, 1980. 


During the year, the Company 
substantially revised its benefits 
package for staff and management. 
The 100% employer-paid health and 
welfare program provides medical, 
dental, hospital, life insurance, short- 
term sickness income, long-term 
disability income and pension 
coverage. The program is cost- 
controlled and is based on a pay-for- 
time worked concept. In the opinion of 
the Company, the revisions to the 
benefits package gives the 
employees the most comprehensive 
coverage in the retail industry. 


Capital expenditures for the 1981 
fiscal year are planned at 
approximately $12,600,000, 
consisting primarily of major fixture 
and equipment renovations and 
replacements in existing stores, 
computerization of the warehouse 
and handling systems for appliances, 
furniture and floor coverings, and 
continuing expenditures on the 
electronic point of sale program. 


Plans are also proceeding for three 
new leased store locations to open in 
the 1982 fiscal year. These stores will 
be in shopping centres located in 
Nanaimo, British Columbia, North 
East Calgary and Red Deer, Alberta. 
In addition, negotiations are 
continuing for the relocation of the 
Kamloops store to premises to be 
leased from developers of a regional 
shopping centre in that city. 


Mr. C.R. Clarridge, our President and 
Chief Operating Officer, retired on 
May 22, 1979. Mr. Clarridge joined the 
Company in 1934 and during his 
career held many senior positions 
within the Company. Because of his 
merchandising experience and 
strong leadership qualities, he 
contributed greatly to the growth and 
success of the Company. We will, 


however, retain the continuity of his 
valued counsel as he will remain as a 
Director. 


_ Mr. G.W. MacLaren, formerly 


Executive Vice President, was 
appointed President and Chief 
Operating Officer to succeed Mr. 
Clarridge. In addition, Mr. F.A. 
Robertson, formerly Senior Vice 
President, Merchandising, was 
appointed Executive Vice President, 
Merchandising. 


We are pleased to welcome Mrs. M.E. 
Southern, who was elected to the 
Board during the year. Mrs. Southern 
brings not only a wealth of knowledge 
and experience to the Board, but also 
greater representation from the 
Province of Alberta, a region which 
makes a significant contribution to the 
operations of the Company. 


We expect to see a slowdown in the 
Canadian economy for 1980 with only 
marginal growth forecast for the 
Gross National Product. British 
Columbia and Alberta should, 
however, out-perform the overall 
Canadian economy and as a result 
retail sales on a per Capita basis in 
these provinces should continue at 
above the national average. The 
continuing high interest rates, rapid — 
escalation of petroleum prices and 
high labour costs are concerns for all 
retailers in 1980. We are confident that 
Woodward's can meet these 
challenges and look forward to 1980 
with cautious optimism. 


The Company's continued success 
and progress is attributable mainly to 
the diligence and conscientious 
efforts of our staff at all levels to meet 
and service the needs of our 
customers. To each and every one of 
them, we extend our thanks and 
appreciation. We also remain most 
grateful to our customers and 
suppliers for their support and to our 
shareholders for their continuing 
interest in the Company. 


Respectfully submitted, 
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Chairman of the Board and 
Chief Executive Officer. 
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President and Chief 
Operating Officer. 
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April 3, 1980. 
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Today’s woman is unquestionably the 
single most influential factor in the 
marketplace and a prime target 
customer for Woodward's. 


She's a well-educated, discerning 
buyer with money to spend on herself. 
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Whether she chooses to be a full time 
homemaker or joins the growing 
numbers of women in the work force, 
her need is primarily for apparel that’s 
both fashionable and functional. She 
wants to look good in every situation. 
And she’s astickler for value. 


Woodward's selection ranges from 
the wardrobe designer outfits in Shop 


International to contemporary, 
popularly priced labels. A significant 
proportion of the assortment always 
highlights current trend fashion. 


Lingerie is a feminine indulgence that 
Woodward's caters to with continually 
rising sales, especially in the better 


quality lines. Cosmetics are also 
vitally important in our society and the 
best-selling cosmetic specialists are 
well represented in all stores. | 


In Woodward’s men’s wear 


semn o 


departments there’s more colour, 
texture and style in view as men make 
increasingly diverse apparel choices 


for on and off the job. 


While Woodward's sets its sights on 
gaining a greater share of the fashion 


oe 


dollar for both men and women, they 
continue to lead the apparel market in 
infant's and children’s wear. 


The time-pressed working mother 
demands shopping convenience, 
dependable quality and value. She 
shops Woodward's. 


Changing life s 


Family life is changing dramatically as energy conservation, has resulted in advances in appliances and electronics. 
married women now comprise about higher levels of product quality, style In home fashion. there ‘é no longer 
25% of the work force. Increasing and performance being demanded. a “right way” and while trends may 
_ numbers of two-income families fall Woodward's policy is tomarket influence buying decisions, individual 
_ Into the 35 plus age bracket, the competitive national brands, thus preferences are the order of the day. . 
PAme spenders on home needs. providing their customers with the The Woodward's shopper can change 


This trend, coupled with concerns for best possible choice of technological 


‘ahome environment from traditional 


to contemporary as personal tastes 
change. 


Extensive new selections in Builder’s 
Hardware and Crafts departments 
reflect a renewed attitude towards 
do-it-yourself as an outlet for creative 
self expression as well as an 
economic advantage. 


vg 


Common desires to get into shape to meet their customers’ needs, but 

and get away from it all have they never lose sight of their commitment 
important implications for Woodward's _ to provide ‘good value at a fair price”. 
merchants as well and they're ee 
responding with many more fitness, wr A 

sports and travel options. 1S 


Woodward’s merchandise 
assortments are continually changing 


Famous food flc 


Consistently outstanding in selection, 
presentation, and value, Woodward's 
food floors have traditionally served a 

wide range of consumers with all the 
basics and much more. 


As we move into the 80’s, active 
working marrieds and more affluent 


u roa 
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singles are affecting a marked shift in 
buying habits. 

Sales of time-saving delicatessen 
foods, prepared party and bakery. 
trays, microwave-ready meals and 
more wholesome convenience foods 
will continue to escalate. Smaller 


pre-packaged portions in all 
commodities are extremely popular . 
with growing numbers of small-family 
and single households. 


These considerations are being 
swiftly applied to Woodward's food 
merchandising program along with 
increased emphasis on proven lines. 


Woodward's own brand is a point of 
Company pride and products are. 

invariably top quality although they 
are priced in the mid-quality range. 


From the beginning, baking on site 
has been considered an invaluable 


ot 


service and a bakery continues to be 
an integral part of every food floor. 


In aclass by itself is Woodward's 
Specialty and Import Foods section. 
Epicurean rarities, unusual cheeses, 


and ethnic specialties are attracting 
increasing numbers of people who 
turn to gourmet cooking for self- 
expression and imaginative © 
entertaining. 


Wocdunrds 


Woodward stores Limilec. 


and subsidiary companies 


Consolidated Statement of Earnings 


FISCAL YEAR ENDED 
January 26 January 27 
1980 1979 


OPERATING REVENUE: 
Sales including Service CharGes = cya fi, cee teen an ee ee $887 ,543,335 


Rental revenueand: other incomes 2 .25...5 eae ee ce eee 12,179,334 11,373;254 
Totaliope rating FeVemuUe ya ns 205 Gey ees Seer haere ge cr ek ede ee 899,722,669 791,351,593 
COSTS AND EXPENSES: 
Cost of merchandise sold and all other expenses 
except those listed’hereunder se 2 5 a2 ee ee ee 655,488,211 581,172,402 
selling; general and. administrative’ 22 iq. s cries 50am eree ee 180,421,586 155,745,708 
Profit. sharing and retirement iunds:  eyeee cee 27 eee 2 eens or eres a ee 9,653,643 6,989,980 — 
Depreciation’ amd aiMOMmiZAatOn s.. ue wet aes so 2 ce este eee eee 7,816,806 6,989,128 
Interest on. longterm debt: ...2ccn% Saucaec = eens 2 5 Sel tee rn ene eee 13047, Lom 13,887,698 
Interest'on capital lease’obligalionS 7 os 4. seer ce < ees einer te een ee 670,046 582,988 
Other interest ..62. ae Es ee 414,031 858,972 
Total costs:and expensS6S= vv. som: ee et oe nl 867,611,510 766,226,273 
OPERATING EARNINGS 2 8 ccs he eee 31,911,159 25, 125;320 
share of nel earnings. of corporate joint ventures <3 ieee eee 856,024 537,966 
EARNINGS BEFORE INCOME TAXES — se eee eer SAO OS 25,663,286 
Provision for income taxes (NOlC:6) . a. 2. ae ere ee ee se en 13,367,000 10,394,000 
NET EARNINGS FOR THE YEAR i 2 ss ee ee $ 19,400,183 $ 15,269,286 
NET EARNINGS. PER SHARE ies poe eee $ 2.86 $ 2.34 | | 
FULLY. DILUTED NEE EARNINGS PER SHARE = ee $ 2.86 $ 2.23 
Consolidated Statement of Retained Earnings 
FISCAL YEAR ENDED 
January 26 January 27 
1980 1979 
RETAINED. EARNINGS AT BEGINNING OR THE YEAR yo eee eee $ 95,198,801 $ 91,151,604 
Netearnings for the! year .-.eeetrs ein ra eee ee fer ees ee ge a 19,400,183 15,269 286 
114,598,984 106,420,890 
Deduct dividends paid: 
ClaSS A SAT SS sei eno ccc ee Ae eer a, Po 4.517, 512 3,329,724 
Class B shares (Stock:dividiend:iiStOSO) a a: eres neue eee oe ee eae eee 515,295 1,441,363 
Glass'C shares Special CIVIGEN CO rc ergee re ce eens ari ee — 6,451,002 
5,032,807 11,222,089 
RETAINED EARNINGS APENDIOF THEY EARN ee $109,566,177 $ 95,198,801 


The accompanying notes are an integral part of the consolidated financial statements. 


$779,978,339 
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Consolidated Statement of Changes in Financial Position 


FISCAL YEAR ENDED 


January 26 January 27 
1980 1979 
FUNDS PROVIDED: 
From operations: 
“SE SENTING sh er a a ee ee $ 19,400,183 $ 15,269,286 
Add (Deduct): 
Dividends trom -aicorporate joint VENIUTE . ce ee dae we Sa ene ke cae 600,000 480,000 
We mrec auomancranmorization: 8 wut)... 2. a Lawes e Wes cok YR 7,816,806 6,989,128 
MNO IC CHINCOMCN AXES seer oss Seca bes sli vy oP S cle pepe lo os 3,645,000 666,000 
iC en em ak he eT, Gel fo KOE eRe a ee Bx (915,235) (233,085) 
Slain ensOviceeromOperations «.... .Peivec GeteS teed che aie. 30,546,754 23, \%1,329 
Proceeds from disposal of properties, fixtures and equipment ................ 1,227,801 51,440 
MeO ASC OICANOIMNS earienue on nant oC abu ce auw een ie on ohn ee bee O22, O70 = 
PE MeNO TASS Distal S Sree « c.5 oo ed oe ae Ot aw BEES ae — 6,451,001 
MCS OTOVIGIOCGs Patch Reet. eas yk a poy Ute OS came ah en ue oe 37,296,931 CHOKE LO 
FUNDS APPLIED: 
mecitions to properties, fixtures and equipment .....6..6.0.0 0 cece esse aes 11,265,986 3,929,061 
eee et PCOS AD IVAIICASO SS. tuatin, sui? eosceni oe cartes witnn aad Gs BM ice een Ri tidieane 5 5.522.310 — 
Se MeN OO OMNIS OUR. 5p aie oe | oe on bie oe ale PORE eae x 4,174,114 2,421,461 
Pee onin CapiiahbieaSe-ODlNGaliOnS g-.0... oh waeh ena see ee Bae aan ee a ode wes 394,972 7,400 
Pee umOuOnor Glass b Shares: < «sachs cain acter hc A ess Tle Maha vale ek 1,347,539 — 
Redemption of Class E shares issued as stock dividend .................005. 515,295 = 
1 OSS CIITA IS tah ae OR annie fee ee or eR Ber en oe ae AOWieoae 11,222,089 
Roane Sea ONE 4.8 08 4c eh eae ee nes ai es. chose. tyis es ala 27,737,794 17,580,011 
mremeASe IN WORKING CAPITAL FORTHE YEAR ..:............ 00. e.005050. 9,559,137 12,093,759 
fee ING. GAPITAL-AL BEGINNING OF THE YEAR... 22. ick a on. 128,534,788 116,441,029 
BEING LG AI) PAL Al ENDIOF ThE s VE AR caucus er ee neon os ere ae cae $138,093,925 $128, 534,788 


The accompanying notes are an integral part of the consolidated financial statements. 


Auditors’ Report to the Shareholders 


We have examined the consolidated balance sheet of Woodward Stores Limited as at January 26, 1980 and the consolidated 
statements of earnings, retained earnings and of changes in financial position for the year then ended. Our examination was 
made in accordance with generally accepted auditing standards, and accordingly included such tests and other proce- 
dures as we considered necessary in the circumstances. 


In our opinion, these consolidated financial statements present fairly the financial position of the Company as at January 26, 
1980 and the results of its operations and the changes in Its financial position for the year then ended in accordance with 
generally accepted accounting principles applied on a basis consistent with that of the preceding year. 


Vancouver, British Columbia DELOITTE HASKINS & SELLS 
April 3, 1980 Chartered Accountants 


Woodward stores Limited 


(Under the Companies Act, British Columbia) and subsidiary companies 


Consolidated Balance Sheet 


ASSETS 


CURRENT ASSETS: 


Cash (including short term deposits of $9,969,000 
in 19802972500 OOO 197 atc aac cect cee ae mente a 


Marketable securities at cost 
(market value 1980 — $6,921,185; 1979 — $6,848,735) ................... 


AGCOUATS TECCIVAD IS mee wax ke ee ee ree a ct 
Merchandise valued at the lower of cost and net realizable value ............. 
Prepald: Gx DeMSCSigncaeiee oo re mite Soles SO gc Ree ae teen er 


TOtal GUITEMtASSEUS <0 sos els Se ae es ce ee 


INVESTMENTS IN CORPORATE JOINT VENTURES (Note 1(a)) .........--0 0000. 


PROPERTIES, FIXTURES AND EQUIPMENT: 


BUICIAGS Qn IMM OrOVETMCNIS ee eee Face uae ea eee tra ee 


Fixtures and Cquipment 2 sas a27n eo a ak een See cect een 


ASSETS UNDER CAPITAL LEASES — at capitalized cost 
less accumulated amortization of $168,276 in 
1980:and' SG 17407 ii O79(INOte SA (ay) ee earme ote me en a ee eee 


OTHER ASSETS: 


Debiexpense at: cost l6SS aimOmiz ation: 204 eine eects eae ae ee 


January 26 
1980 


$ 15,461,957 


1,383,421 
71,976,256 
119,027,930 
2,672.00] 


Z210;522, 163 


2,184,159 


23,986,811 
102,747,549 
76,205,949 


202,940,309 
69,226,041 


133,714,268 


105729,526 


1,601,228 


$358,747,348 


January 27 
1979 


$ 12,679,695 


1,410,546 
61,77S;a%e 
106,636,260 
2,178,459 


184,680,735 


1928135 


23,610,431 
102,084,655 
67,617,461 


193,312,547 


62,245,950 | 


131,066,597 


5,310,024 


1,841,758 


$324,827 ,246 


LIABILITIES AND SHAREHOLDERS’ EQUITY 


CURRENT LIABILITIES: 
Bank indebtedness 


Pe cous Dayabie amd accrued liabilities) oo. Yee, Sa oe. Be se Pia a ee 
OPENS) BESS Oa Leg aig 2 at ip oan ice a ee Gn 
Mine mu OOnion ol long temivdeDt es. ey ecw nies vn Do ov ence ce ET ae ns 
Cement Dorion Of capital'léase Obligations... 20... 66... eee cee ee eee ae 
Petes Dayabic 10 aicOrmorateqOint VENtUIE! ao B24 ce ike ene eee eae 


Rares TOM MAIN Stas esr Sess Ole daha he's Magione 4 ee rede nee MANS eR 
CMEC EIN OLCT Sune OI its Met at ay due ch, Lt. Bey eae a ale eal 
Peale L EASE OBLIGATIONS({Notes 2(a) and 4). cc .c0 ee dee eee etna ee cn ees 
BREE DINGO NE TAKES 200 et oe Lt ue wn Ot Loe ee re thas os ee 
2 EN CUNGUIZELS StS ies sae leo eee ENS et i ee re ore ee 


SHAREHOLDERS’ EQUITY: 
PUNNICTG ADILCNINGIE! ci. ote teers ec amet eee eerie eles Se oe Katies At is 2 
Contributed surplus (no transactions during the year) ..................0 008. 


Unrealized gains on sales of certain fixed assets to corporate 
lomicventures (mo transactions during the year) = sa5 a.cse es. we ooh 


SIMO CRE ANIC Sat aem ear ott tA welt eee Ae eben a ah si Ee Oty 9 


Olah sia remOlersceCuUily = ceunaSa 2 aeerecheee ec es dca One eek eee peng 


APPROVED BY THE BOARD: 


C.N.W. Woodward, Director 
M. Gandossl, Director 


The accompanying notes are an integral part of the consolidated financial statements. 


January 26 
1980 


$ 5,195,068 


D0j205.076 
9,609,983 
IGZ,113 
318,000 
468,000 


72,428,240 


124,888,412 


10,416,804 


4,035,500 


224,426 


31,124,037 
4,595,953 


1,467,799 
109,566,177 


146,753,966 


$358, 747,348 


January 27 
1979 


Dee cocoa 


49,781,065 
2,407,961 
1,361,000 

7,400 
330,000 


56,145,947 


137,463,526 


5,289,400 


390,500 


204,744 


24,070,576 
4,595,953 


1,467,799 
OS, W000) 


WZo.oo9, beg 


$324, 827,246 


Woodward stores Limited 


and subsidiary companies 


Notes to the Consolidated Financial Statements, January 26, 1980 


1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES: 


(a) Principles of Consolidation and Basis of Presentation: 
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The consolidated financial statements include the accounts of the Company and its subsidiaries, all of which are wholly-owned, 
except Lansdowne Park Shopping Centre Limited which is 80% owned, as follows: 


Store Companies: 
Woodward Stores (British Columbia) Limited 
Woodward Stores (Alberta) Limited 


Other Companies: 
Woodward Acceptance Company Limited 
Woodward Realty Limited 
(formerly Woodward Holdings Limited) 
Lansdowne Park Shopping Centre Limited 
Lethbridge Centre Limited 
Britalta Wholesale Drugs Limited 


Woodward's Furniture Fair Limited 
Woodward's Furniture Fair (Edmonton) Limited 


Del-Pak Foods, Limited 

Locarno Investments Limited 

Pinewood Holdings Limited 

Provincial Construction Company Limited 
Thirty-one Purchasing Service Limited 
Westwood Food Processors Limited 


Britalwood Investments Limited Woodward Stores (London) Limited 


The Company simplified its corporate structure during the year by amalgamating sixteen store companies into Woodward Stores 
(British Columbia) Limited and Woodward Stores (Alberta) Limited. 


The Company also owns 60% of the issued shares of Southgate Shopping Centre Limited. However, because all major decisions of 
that company require joint approval by the Company and the other 40% shareholder, the Company does not have effective control. 
Accordingly its accounts have not been consolidated. Southgate Shopping Centre Limited and the Company's partial ownership 
interest in the three other companies listed below are accounted for on the equity method of accounting as corporate joint ventures. 
On this basis the Company’s share of earnings and losses of these companies, based on their last completed fiscal year, is brought 
into income and the Company’s investment therein adjusted by a like amount. Dividends received from these companies are 
credited to the investment account (1980 — $600,000; 1979 — $480,000). The Company’s equity in and advances to these 
companies are as follows: 


Equity Fiscal January 26 January 27 

Interest Year End 1980 1979 
Southgate Shopping Centreiimited sa ee ene 60% January 31 $ 130,340 $ 122,465 
Project 200) Properties Limited. 6 jae ere et ee 25% December 31 29M 20 199,682 
Project 20G Investments: limited annette a eee ere 23% December 31 860,293 776,605 | jj 
ithe Edmonton GentreluinniteGin . se cos ee eee, eee 30% March 31 901,799 829,383 | 


Accounts Receivable: 
In accordance with recognized industry practice, accounts receivable include certain instalment accounts of which a portion will 
not become due within one year. 


Merchandise Inventories: 
The basis of valuation of merchandise, at the lower of cost and net realizable value, is determined principally by use of the retail 
method of accounting, generally used within the industry. 


Depreciation and Amortization (see Note 2(a)): 

The Company provides depreciation on properties, fixtures and equipment and amortization of assets under capital leases (other 
than on the buildings in three centres) principally on the straight line basis at rates sufficient to write off the cost of the various 
classes over their estimated useful lives or lease terms. These annual rates, for the major asset classes, are 242% of cost on 
buildings, 3% of cost on parking improvements and 10% of cost on fixtures and equipment. 


For the buildings in three centres, the Company provides depreciation and amortization on the sinking fund method. Under this 
method the depreciation and amortization charged against earnings is an amount which increases annually and comprises a 
predetermined fixed sum plus 5% Compound interest, which together will fully depreciate the building costs over a 40 year period or 
the lease terms. 


Debt Expense: 

Expenses related to the issuance of long term debt are amortized on a straight line basis over the term of the issue to which they 
relate after adjusting for conversions, redemptions and purchases where applicable and the amount amortized is included in 
interest on long term debt expense in the consolidated statement of earnings. 


Store Pre-opening Expenses (see Note 2(b)): 
Such expenses are charged against earnings as incurred. 


Notes to the Consolidated Financial Statements — continued 


2. CHANGES IN ACCOUNTING POLICIES: 


(a) The Accounting Research Committee of the Canadian Institute of Chartered Accountants issued Recommendations effective for 
fiscal years commencing on or after January 1, 1979 with respect to the accounting for leases. In essence, lease obligations 
transferring substantially all of the benefits and risks incident to ownership of property (‘capital leases”) are to be accounted for as 
the acquisition of an asset and the incurrence of long term debt. All other lease obligations are to be accounted for as operating 
leases whereby rentals are charged against earnings. 


The Company has adopted these recommendations on a retroactive basis and amounts for the fiscal year ended January 27, 1979 
have been restated for the cumulative effect of this change by decreasing the previously reported net earnings for that year and the 
retained earnings at the end of that year by approximately $18,000, and by decreasing the previously reported working capital at 
the end of that year by approximately $56,000. 


(b) In prior years, store pre-opening expenses were deferred and amortized against earnings over a twelve month period commencing 
with the month of opening. These expenses are now charged against earnings as incurred. The effect of this change on net earnings 
for the current fiscal year was not material. There were no deferred store pre-opening expenses as at January 27, 1979. 


3. LONG TERM DEBT: 


January 26 January 27 
Woodward Stores Limited: Maturity 1980 1979 
5%4% Sinking Fund Debentures 1965 Series with annual sinking 
Meme cuUIremMents Of dune! 1S Ol DO00;000 2 oe Aig een ge eee be June 15, 1985 $ 3,887,000 $ 5,049,000 
6%4% Sinking Fund Debentures 1969 Series with annual sinking 
fund requirements on September 1 of $10,000 ..................... September 1, 1989 191,000 8,599,000 


834% Sinking Fund Debentures 1973 Series with annual sinking 

fund requirements on July 15 of $500,000 in 1980, $600,000 in 

each of the years 1981 to 1984 inclusive, $700,000 in each 

of the years 1985 to 1988 inclusive, and $800,000 in each 

Omnevears i989 to 1992 InClUSIVE::...... 3..: 4.4 dos anoee wage on seen July 15, 1993 12,800,000 13,469,000 
11%% Sinking Fund Debentures 1974 Series with annual sinking 

fund requirements on October 15 of $800,000 in each of the years 

1980 to 1984 inclusive, and $1,000,000 in each of the years 

SOS ORG OO SC USIVE i «salen cis. rk Sacred Oh te mur fea fen cee eel October 15, 1994 17,183,000 19,000,000 
10%% Sinking Fund Debentures 1976 Series with annual sinking 

fund requirements on June 15 of $800,000 in each of the years 

1980 to 1986 inclusive, and $1,000,000 in each of the years 

Bis Oat OM SOO ITS WIS IVER tenet cake eth cash a ON aarp ee ede cn tet 8 June 15, 1996 19,214,000 20,000,000 
9% % Sinking Fund Debentures 1977 Series with annual sinking 

fund requirements on August 1 of $800,000 in each of the 

years 1983 to 1987 inclusive, and $1,000,000 in each of the 

We A Sa GON Ol GOOMMCIUGIVG 5m come dented natant kee pegaacigs teks Gaskets, oon Ak August 1, 1997 20,000,000 20,000,000 


Lethbridge Centre Limited: 
934% First Mortgage Bond payable in semi-annual instalments of 
$629,557 including interest with a balance of $2,735,030 due at maturity January 1, 2006 12,015,666 12,097,240 


Lansdowne Park Shopping Centre Limited: 
10%% First Mortgage Bonds Series A payable in semi-annual 
instalments of $1,128,253 including interest with a balance 
ip OFA OOS CAUOLAL I ALLY Saeecteee mean eine tek ie oe ttre te opens November 1, 1997 19,987,985 20,204,158 
10%% First Mortgage Bonds Series B payable in semi-annual 
instalments of $1,150,264 including interest with a balance 


ODS G92 LOW Clic GlTalUily) te emer me IN Rh ee Sry arn ahs ee November 1, 1997 20,191,874 20,406,128 
125,470,525 138,824,526 
Less current portion shown in current liabilities ..................0.. 582,113 1,361,000 


$124,888,412 $137,463,526 


Woodward stores Limited 


and subsidiary companies 


Notes to the Consolidated Financial Statements — continued 


All Debentures of the Company rank equally and are secured equally and rateably, except for sinking funds pertaining to the respective 
issues, by floating charges upon the undertakings and all property and assets, present and future, of the Company and certain 
designated subsidiaries in the provinces of British Columbia and Alberta. 

The Trust Indentures, pursuant to which the Debentures of the Company have been issued, contain restrictive covenants concerning 
the payment of dividends. At January 26, 1980, the consolidated net current assets were approximately $118,000,000 in excess of the 
requirement under the most restrictive of such covenants, and the consolidated retained earnings free of restrictions were approxi- 
mately $47,000,000. 

The 934% First Mortgage Bond of Lethbridge Centre Limited is secured by a charge on the Lethbridge Centre and by an assignment of 
certain leases and other agreements related to the operation of the centre. 

The 108% First Mortgage Bonds Series A and the 10% % First Mortgage Bonds Series B of Lansdowne Park Shopping Centre Limited 
are secured by a charge on the Lansdowne Park Shopping Centre and by an assignment of all leases and the rents thereunder. 


Maturities and sinking fund requirements during the next five fiscal years (net of $3,823,000 of debentures purchased in advance of 
such requirements) are as follows: | 
1981 — $582,113; 1982 — $2,217,000; 1983 — $3,285,000; 1984 — $4,270,000; 1985 — $4,349,000. 


4. CAPITAL LEASE OBLIGATIONS: 


Certain of the Company's leases with respect to premises and fixtures and equipment are accounted for as capital leases. Future 
minimum lease payments under these capital leases are as follows: 


Fiscal years ending: 


VOB saeiBie stn wb Seced er dayne le agile a ato gee Ee ccc: ac con OI ee Oe neg $ 1,412,590 

1 OG 2 ete ce eaan tn cted Cenk Cae weenie eee eee ee ee ie ee Td ue Sn Be 3 1,421,412 

iLo loko a a eee ue nen Peed ee eee HN MMA NO Sr oe 2a Boe ec ee Bile Sw T4242 
AQBAN os a. Shale adil ude da sy alle eacs he Moe We Beg ee cee ete 14218442 
VOB ag iik eal ee Beaded ss shel A dissin adusce Ge able wana cope CaS oh Bea PAs sree ce 1,421,412 
Thereafter ehucg..43 sien oe ed alain we fda aed Hearse oY Clee Rigid ow) OO CE Ne ee 31,180,956 
Totalsminimun lease Payments ene oy 6 ert ate cee cael cea eee ae rent 38,279,194 
Less-amount representing imputedinterest averagingilO.29 a 27,544,390 
Present value-Of net minimum IGASEOaAymnemtSirca sccm eccie-e yee dewence: oe Teens een ae eee tne nr 10,734,804 
Less: current perion: shown ImCuUnmrentiabDiitteS amo... acces ote Rene ce eae 318,000 
$10,416,804 


These capital lease obligations expire during the fiscal years 1990 and 2040. 


5. SHARE CAPITAL: 


The authorized share capital (all without par value) and principle attributes of the classes of shares are as follows: 

(1) 8,503,300 Class A and 8,503,300 Class B shares which are voting and are exchangeable for one another at the option of the 
shareholders, on a share-for-share basis, and are identical in all respects except that dividends on the Class B shares may be paid 
by way of stock dividends in the form of fully paid Class E shares. 

(2) 8,503,300 Class C shares which are not entitled to dividends so long as any Class D shares are outstanding. Upon redemption of all 
of the Class D shares, the Class C shares will then have the same dividend rights as the Class B shares. The Class C shares have the 
same voting rights as the Class A and Class B shares and may be exchanged, on a share-for-share basis, for Class A or Class B 
shares once all of the Class D shares have been redeemed. 

(3) 9,000,000 Class D shares which shall be redeemed by the Company for $1 per share at the same time and proportionately as cash 
dividends are payable on the Class A shares. The Class D shares are non-voting and are not entitled to dividends. 

(4) 3,000,000 Class E shares which are non-voting, are not entitled to dividends and are redeemable at the amount paid thereon. 

(5) 10,000,000 Class F shares (created during the year) which are non-voting but have the same dividend rights as the Class A shares. 


(6) 10,000,000 preferred shares (created during the year) which are issuable in one or more series, the number of shares and rights of 
each series to be authorized by the directors before the issue thereof. 


Notes to the Consolidated Financial Statements — continued 


The issued share capital as at January 26, 1980 and the changes during the year are as follows: 


Number of 
Shares Amount 
(a) Class A shares: 
ee ee OS CIN G OtINe Vals Aen midteteaanr das fb kont « Kee w dele ats oes SO ees 4,567,952 $12,606,946 
Issued on conversion of 1969 
eMC DCMS sat ie Mahe Ree s Be as Ae AER RAD Re a aoe oak, eA 420,050 8,401,000 
Pe weemime Chander Classi Sales 25 cl sara: isu oe Tein ea cee S Penn y bbe es 15,909 42,477 
Surrendered in exchange for 
oo DSS ISS OUTST Baga) en oe on en a cae yg (1,600) (4,272) 
mean ee MORO INC VCOl tr nak ee he Pied ah creat ee pee Eee eee Denes 5,002,311 21,046,151 
(b) Class B shares: 
Sear e ATMOS CINCOM V Cali 42 tek 2k oy and son vv dl HO Sadbadoe se Ae Merete Ree 555,972 1,185,034 
Beercatmnexchange tor Class A-sharés Ji dy eat ihe se ecw een eee - 1,600 4,272 
Surrendered in exchange for 
“MEISE ARS BIRO (a rs et rere ats et ee eee ne ee ee rae a ce (15,909) (42,477) 
Bepe eCICRCRC OL ewan moat GMa ieee tak te: okt eee tar Felten 541,663 1,146,829 
(c) Class C shares: 
Fae nee aLOeginning anc end Ofte YEAahuc. hs «deca «4st anata ame «bee ek Yk 1,433,556 3,021,099 
(d) Class D shares: 
Berone rANDCCINMING Ofte veal ete ss yee Sas A) vc ee ee 5S ay Pete en ae 6,451,001 6,451,001 
SC SST SOL te en es ce Ad eee ee ne er eer SMe Cake eee ee ee (1,347,539) (1,347,539) 
ceeanoe ee COMING VOalnes Aan... +. Mn oAd Seay See ct Ae a teu et EAR Mee ns ee 5,103,462 5,103,462 
(e) Class E shares: 
Pemec as stock. dividend.on Class B:ShareS. ss oss. const scx bo aan an. Sac eee © ees 1,096,344 S'S, 29)5 
EG SSI NAG cco RL eA RE ae AIR Dnt ah LY Ba erg ed recog ne ieee mm ban OR Ey (1,096,344) (515,295) 
AM CRAIC TICMOM NG VOAIG Ms ssi nr fortes Nae Bom Battin in em aie se Mal Be a ae an es Set = — 
lotaloarceuy caital enone race eo mio ee eae Rasen ona $31,124,037 


Sufficient Class A and Class B shares are reserved to satisfy the rights of exchange between classes. 


6. INCOME TAXES: 


The provision for income taxes for the current year represents an effective tax rate of 40.8% on consolidated pre-tax earnings compared 
to the combined federal-provincial statutory income tax rate of 48.2%. This reduction in income taxes results primarily from the 3% 
inventory allowance which amounted to $3,222,000, representing tax savings of approximately $1,600,000 (4.9%). The balance of the 
reduction results from miscellaneous non-taxable income items. 


7. STATUTORY INFORMATION: 


The aggregate direct remuneration paid or payable by the Company and its subsidiaries to the directors and senior officers of the 
Company during the year amounted to $1,291,365. 


WG 


Woodward stores Limuteo. 


and subsidiary companies 


Notes to the Consolidated Financial Statements — continued 


8. CONTINGENT LIABILITIES AND OTHER COMMITMENTS: 
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(a) 


The aggregate minimum future annual rentals (exclusive of renewal periods, and property taxes and other expenses payable 
directly by the companies) under long term operating leases for premises in shopping centres, a warehouse and furniture retail 


outlets are as follows: 
Fiscal years ending: 


VOB 7, ick cease Bale Rice 2) ores erred, Gast ele tests antec cide Teg Ta A we $ 6,362,000 
iho): Vee Pee eee ane ere Err SES Serr NG ee Steet Neg oiage Ames oz 6,362,000 
boos Seen ene ee ere mori cect ety ork ree aka Ade SAS GI a ae Pee so 6,362,000 
VBS oe econ Slee Le eit asa 6 pe Rh ae ede ec 6,362,000 
ho )s lo nn ee eer ree et em neat hese nn Roy hoe PES eS 6,355,000 
1986: 10: 2014 © en a tee GSS aloe oe eet ce EIN ane ho ae —117,347,000 


$149, 150,000 


Most leases contain a percent-of-sales clause. The aggregate amount of rentals under these leases charged against earnings | 


during the year ended January 26, 1980 was approximately $9,600,000 (1979 — $8,400,000). 

The estimated unfunded liability as at January 26, 1980 for the Company's non-contributory pension plans for employees is 
$9,400,000 which will be amortized against earnings by making annual payments of $1,480,000 to 1985, $1,064,000 from 1986 to 
1989 and $748,000 from 1990 to 1994. The total pension expense charged against earnings for the year amounted to $5,608,000 
(1979 — $2,658,000). 

The Company has jointly and severally agreed under a Deficiency Agreement to make available sufficient funds for the operation of 
Southgate Shopping Centre, including payments of principal, interest and redemption premium, if any, on the First Mortgage Bonds 
of Southgate Shopping Centre Limited, which are outstanding at January 26, 1980 in the amount of $10,487,000. 


Under an Indemnity Agreement the Company has a contingent liability to the extent of 30% with respect to amounts paid by a 
Canadian Chartered Bank under a Rental Deficiency Agreement for the operation of The Edmonton Centre Limited complex, 
including payments of principal, interest and redemption premium, if any, on the First Mortgage Bonds of The Edmonton Centre 
Limited, which are outstanding at January 26, 1980 in the amount of $101,395,000. 


Under a Subscription Agreement the Company, in certain circumstances, may be required to purchase 30% of $10,000,000 in 
preferred shares issued by The Edmonton Centre Limited to the Canadian Chartered Bank. 


supplemental Financial Information 


1. COMPARATIVE STATISTICS: 


The following graphs show a steady growth in the Company’s operations and shareholders’ equity, with the exception of the 1977 
year, which reflected the impact of a weak Canadian economy on the retailing industry. 


Operating Revenue 
Millions 


1980 ee $899.7 
079 a eee $791.4 

1978 a eee 3715.7 

977 eee $659 8 

1976 es $600.7 

1975 eS $508 2 

1974 a $431.5 

1973 es $378.8 

1972 IEE $334 3 

197! EEE $202.5 


Earnings, Excluding Extraordinary Items, as a Percent of 
Operating Revenue 


ce ee 
1979 (EEEREREASERDeR ER EREERERT 1 959, 

17) AC 1 cox 

1977 TT | 13%, 

1976 SRR eEneRRE ERRNO 1 907. 

a a 

a 
ee 
Wa 
a 


Regular Dividends per Share 
Dollars 


ee ee 
1979 SSR ery yoeN SETTER ¢.73 

1973 ee RE s.73 

1977 EE URE 5.73 

i. 

1075 Ree REE ARTEES s_73 
re 

1973 CRANES 5 65 

1972 tape EUR RRR 5.53 

1971 SRRRERERRDeermERTETS 5.55 


2. CONSOLIDATED DEBT TO EQUITY RATIO: 


Earnings, Excluding Extraordinary Items 
Millions 


1980 i eee 219 4 
1979 Ss $15.3 

19738 Ee ees $12.1 

1977 ee $7.4 

1976 es $11.8 

1975 es $10.2 

1974 es $10.4 

1973 es $10.1 

272 ee $91 

197] a $7 3 


Earnings, Excluding Extraordinary Items, as a Percent of Average 
Shareholders’ Equity 


eee 
1979 Sea ee RNG IETS 12 74°. 

1578 eae aaa 10.98% 

1977 ee 714% 

1976 a REARS 11 90% 

1975 Rea RDNA! 1 1.05% 

1974 eee RARE EES RS 11.91% 

197-3 RRR Ran pen ERREE ESS 12.35% 

1972 ee RRA 11.96% 

1971 ‘Sienna Rue RRR 10.22% 


Equity of Each Class A, B and C Share 
Dollars 


Oe ee 
1979 aE eae $10.11 
1978 Ee $17.50 

1977 a ENA $16 23 

1976 EEN $15 69 

1975 EG $14.62 

1974 SRSaepe ue nNCoRESTESRANERES $13.77 

1973 TT $12.88 

1972 eT S12 15 

1971 TT 11.10 


The outstanding long term debt (excluding the portion due within one year) of the Lethbridge Centre and Lansdowne Park Shopping 
Centre as at January 26, 1980 and January 27, 1979 approximated $51,630,000 and $52,196,000 respectively, which represented 
41.3% and 38.0% of the Company’s total consolidated long term debt outstanding at those dates. 


The ratio of consolidated long term debt and capital lease obligations to shareholders’ equity of the Company as at January 26, 1980 
was .92 to 1 (1979 — 1.14 to 1). If the long term debt and shareholders’ equity (after adjusting for minority interest) related to the 
above two shopping centres was segregated from the consolidated figures, this ratio would be .57 to 1 (1979 — .73 to 1). 
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and subsidiary companies 


Comparative Record 


| 


Fiscal Years Ended 


Sales Including Service Charges 

Rental Revenue and Other Income 

Selling, General and Administrative Expenses 

Provision for Depreciation and Amortization Charged to Operations 
Interest on Long Term Debt 

Interest on Capital Lease Obligations 

Profit Sharing and Retirement Funds 

Provision for Income Taxes 


Net Earnings (tExcluding Extraordinary Items of Income) 


Net Earnings per Share Excluding Extraordinary Items 


Regular Dividends per Share 


January 26 
1980 


$887 543,335 
12,179,334 
180,421,586 
7,816,806 
13,347,187 
670,046 
9,653,643 
13,367,000 
19,400,183 


$ 2.86 
94 


January 27 
197958 


$779,978,339 
11,373,254 
1554/4 5R0S 
6,989,128 
13,887,698 
582,988 
6,989,980 
10,394,000 
15)269,286 


S 2.34 
Th) 


January 28 
1978* "a 


$707,021,959. 
8,706,781 | 
144,515,877. 
6,287,736 
10,576,742 
583,679 | 
6,247,903 
7,311,500, 
+12,102,766 | 
$ 1.85. 
3 


Working Capital (Current Assets less Current Liabilities) 

Ratio of Current Assets to Current Liabilities 

Properties, Fixtures and Equipment less Depreciation Provided 
Assets Under Capital Leases less Amortization Provided 

Total Assets 

Long Term Debt 

Capital Lease Obligations 


Shareholders’ Equity (less preference shares outstanding in 1971) 
Equity of Each Class A, B and C Share* 


Return on Average Shareholders’ Equity 


*In determining the equity of each Class C share (none prior to 1979), it has been 
assumed that all of the Class D shares are held by Class C shareholders and the 
equity attached to the Class D shares is ascribed to the Class C shares. 


**Restated for retroactive change in accounting practice — see Note 2(a) to 
consolidated financial statements. 
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$138,093,925 
Zo 
$133,714,268 
10,725,528 
358,747,348 
124,888,412 
10,416,804 


$146,753,966 
21.03 
% 14.26 


$128,534, 788 
o.29 
$131,066,597 
9,310,021 
324,827,246 
137,463,526 
5,289,400 


DIZ SSS 29 
LOatal 
%o 12.74 


$116,441,029. 
2.93 

$134, 156,303) 
5,324,144, 
320,442,026 
140,347,987 
5,296,808 
$114,371,931 
17.5C 

% 10.9) 


| 


| 
f 
i 


January 31 January 31 January 31 January 31 January 31 January 31 January 31 
more” 1976" * 19757" 1974 1973 1972 1971 


| 
$653,461,110  $596,058,036 $504,491,394  $427,981,693 $375,755,598  $332,068,456  $290,492,320 


) 6,298,581 4,610,957 3,690,544 3,475,086 3,023,938 2,240,398 1,996,346 
: 135,108,476 120,408,625 102,289,899 84,141,922 73,396,620 64,090,751 56,406,338 
: 6,254,336 5,227,545 4,520,716 3,917,706 3,669,623 3,213,349 2,954,025 
| 7,496,609 5,171,384 4,153,786 2,838,741 2,234,428 1,747, 580 Ie) SOIGZ 
| 584,299 584,855 438,971 — — — 

: 5,481,067 5,545,359 5,083,836 4,701,465 4,297,033 4,093,153 3,200,106 
: 6,357,000 11,414,000 10,960,000 10,443,300 8,925,400 8,444,850 7,603,350 
| $7,443,417 Hipvotnoee 10,246,128 10,362,776 +10,061,672 +9,129,866 7,330,536 
E m4 $ GOMES SE 885 1.999 1:54 “$ 1.41. § alas) 
: Hes) A3 13 10 .65 58 iS) 


$ 89,194,111 $ 68,474,622 $ 69,886,699 $ 71,682,180 $ 60,170,033 $ 56,330,962 $ 49,455,881 
) 2.39 1.87 2.38 2.83 2.87 3.16 3.14 
$19,787,942 $102,326,245 $ 82,525,737 $ 64,313,679 $ 55,087,569 $ 57,021,267 $ 45,363,338 
| its 237,595 5,350,404 5,362,604 pare = = — 
281,657,785 256,858,094 210,448,258 176,759,643 149,033,519 141,559,921 —«-127,005,712 
105,830,112 68,976,000 57,241,000 46,204,224 31,587,530 34,141,143 27,921,000 
5,303,430 5,309,338 5,314,596 zs a _ — 
$106,020,630 $102,480,907 $ 95,459,512 $ 89,929,844 $ 84,060,086 $ 78,837,366 $ 72,002,800 

: 16.23 15.69 14.62 eee 12.88 12.15 11.10 


% 7.14 % ih Om aio TIEOS Se yo leo lee 12.35 % 90 eo 10.22 


1892 — Downtown Store, 
Vancouver, B.C. 

1948 — Port Alberni Store, 
Vancouver Island, B.C. 
1950 — Park Royal Centre, 
West Vancouver, B.C. 

1954 — Westminster Store 
New Westminster, B.C. 


1955 — Westmount Centre, 


Edmonton, Alta. 
1959 — Oakridge Centre, 
Vancouver, B.C. 


93 locations in British Columbia and Alberta. 


1960 — Chinook Centre, 
Calgary, Alta. 

1963 — Mayfair Centre, 
Victoria, B.C. 

1964 — Kamloops Store, 
Kamloops, B.C. 


1965 — Northgate Centre, 


Edmonton, Alta. 
1966 — Guildford Centre, 
Surrey, B.C. 


1966 — Parkwood Centre, 
Prince George, B.C. 
1970 — Southgate Centre, 


~ Edmonton, Alta. 
1971 — Market Mall Centre, 


Calgary, Alta. 

1973 — Furniture Fair, 
Burnaby, B.C. 

1974 — Edmonton Centre, 
Edmonton, Alta. 

1974 — Arbutus Village, 
Vancouver, B.C. 
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1975 — Furniture Fair, 
Edmonton, Alta. 

1975 — Lethbridge Centre, 
Lethbridge, Alta. 

1975 — Sevenoaks Centre, 
Clearbrook, B.C. 

1975 — Cherry Lane Centre, 
Penticton, B.C. 

1977 — Lansdowne Park, 
Richmond, B.C. 

1979 — Coquitlam Centre, 
Coquitlam, B.C. 


